Systemic Banking Crises.
See Table 2 . We draw our dating of systemic banking crises from Laeven and Valencia (2010 ). 2003 -2010 crisis episodes are marked with a '*' in Table 2 . This set of additional banking crisis episodes includes 'borderline' systemic crisis under the Laeven and Valencia (2010) classification, since some of the recent banking crisis may yet have to play out fully.
Default Crisis.
We draw our dating of domestic and external default episodes from Reinhart and Rogoff (2009) , Cantor and Packer (1995) , Chambers (2011 ), Moody's (2009 , and Sturzenegger and Zettelmeyer (2007 ). 2003 -2010 crisis episodes are marked with a '*' in Table 3 .
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